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Vol. VIII New York, May, 1923 No. 6
Frank Wilbur Main, C.P.A.
The New President of the American Society of Certified Public Accountants
THE American Society of Certified Public Accountants is to be congratulated upon electing as its president for the year 1923 
Frank Wilbur Main, C.P.A., of Pittsburgh. Mr. 
Main, who is the senior
partner of Main & Com­
pany, certified public ac­
countants, has for years 
been prominent in civic 
and educational move­
ments in his native city.
Students of Accountancy 
and young practitioners 
may be certain that Mr.
Main will always have at 
heart their problems, and 
that he will bring to his 
new position the view­
point of a man who has 
long been interested in the 
education of accountants, 
and in taising the edu­
cational standards of his 
profession.
In 1907, Mr. Main es­
tablished the Accounting 
Courses at the University 
of Pittsburgh, and a few 
years later, together with 
several accountants asso­
ciated with him, he as­
sisted in establishing sim­
ilar courses in Duquesne 
University in the same
city. For years, Mr. Main has been an active 
member of the Educational Committee of the 
Central Y.M.C.A., of Pittsburgh.
At the time of its organization, Mr. Main 
became a member of the Cost Accounting Com­
mittee of the United States Chamber of Com­
merce. When the work of this Committee was 
taken over by the newly formed Fabricated 
Production Committee, Mr. Main became a 
member of this departmental committee of the 
United States Chamber of Commerce. He has 
served continuously since that time.
Mr. Main’s activity has by no means been 
limited to the confines of his own profession. He
has always taken a deep interest in civic affairs. 
He has served on the Membership Committee of 
the Pittsburgh Chamber of Commerce and on the 
Charities Subscription Committee of the same 
organization. He is a di­
rector and a member of 
the Finance Committe of 
the Pennsylvania Asso­
ciation for the Blind, 
Chairman of the Com­
mittee on Meetings of the 
Pittsburgh Red Cross, 
Trustee and Secretary of 
the Schenley Farms Civic 
Association, and a mem­
ber of the Editorial Com­
mittee of the Pittsburgh 
Association of Credit 
Men. He is also a direc­
tor and a member of the 
Executive Committee of 
the Real Estate Trust 
Company, one of the 
largest financial institu­
tions of Pittsburgh.
In 1916, Mr. Main was 
appointed a member of 
the Pennsylvania State 
Board of Examiners of 
Public Accountants. He 
has been a member of the 
board continuously since 
its organization, is now 
the senior member of the
board, and is serving as its president.
It is but natural that a man of Mr. Main’s 
experience, particularly since he has always been 
of a studious frame of mind, should find outlet 
for his ideas on his chosen profession in writing. 
In 1912 and 1913, Mr. Main prepared several 
articles which were published in the Saturday 
Evening Post. In collaboration with S. Leo 
Ruslander, Tax Counsel of Main & Company, 
Mr. Main is the author of an exhaustive treatise on 
Pennsylvania Corporation Taxes. Mr. Main has 
also, at different times, written for various trade 
publications.
Mr. Main’s rise to prominence in his profession is
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typically American. He was born in Titusville, 
Pa., in 1879; was graduated in due course from the 
Titusville High School; and spent some time as a 
student in Allegheny College, Meadville, Pa. 
Mr. Main then went into business and, because of 
his adaptability, sterling honesty, and capacity 
for development, his rise has been rapid. His 
first business experience was obtained in the 
Second National Bank of his native town. Later, 
he took up railroad work and was assistant auditor, 
treasurer, and purchasing agent for the New 
Orleans and Northwestern Railroad.
Accountancy at this time was rapidly becoming 
recognized as a profession, and Mr. Main, being of 
a keenly analytical turn of mind, and with years of 
practical experience in financial matters, naturally 
gravitated toward this work. In 1900, he became 
a member of the staff of Smith, Reckitt, Clarke & 
Company, certified public accountants, of New 
York City. Since that time, he has devoted 
himself exclusively to the practice of Accountancy. 
At the present time, he is the senior partner in the 
firm of Main & Company, certified public ac­
countants, with offices in Pittsburgh, Harrisburgh, 
Philadelphia, and New York. In addition to its
regular practice, which is large, this firm has done 
much special work for the city of Pittsburgh, the 
Pittsburgh Board of Public Instruction, and the 
Commonwealth of Pennsylvania. A few years 
ago, Mr. Main and Morris Knowles, of Morris 
Knowles, Inc., engineers, organized the Knowles- 
Main Appraisal Bureau. This organization main­
tains offices in Pittsburgh, Cleveland, and New 
York. Mr. Main holds the certificate of certified 
public accountant from New York and Penn­
sylvania.
Mr. Main was married in 1905 to Miss Eva 
Frances Parsons of Maryland. Mr. and Mrs. 
Main have two daughters. Mr. Main’s - clubs 
include the Bankers’ Club of New York City, the 
Duquesne Club of Pittsburgh, the Pittsburgh 
Country Club, the Longue Vue Country Club, and 
the Stanton Heights Golf Club.
Mr. Main is still a young man. He looks to the 
future rather than to the past. With a personality 
that wins friends and a character that holds them, 
with great ability both as an accountant and as an 
organizer, Mr. Main, as president, will contribute 
much to the continued growth and success of the 
American Society of Certified Public Accountants.
COLONEL ROBERT H. MONT­GOMERY, president of the New York State Society of Certified Pub­
lic Accountants, and member of the firm of 
Lybrand, Ross Brothers & Montgomery, 
sailed from New York on February 10th, 
to spend three months in Poland inves­
tigating business possibilities of that 
country at the request of the Polish 
Government. It is planned to prepare, 
on the basis of Colonel Montgomery’s 
findings, a report for American business 
men on the business opportunities in 
the Republic of Poland.
W. H. DUPKA, who was graduated 
from the Pace Courses, in 1912, when 
they were taught at the Buffalo (N. Y.) 
Y.M.C.A., is now in charge of the 
Statistical Department of the Jones & 
Laughlin Steel Corporation of Pitts­
burgh, Pa. Mr. Dupka was formerly 
controller of the Lackawanna Steel 
Company of Buffalo. A complete ac­
count of Mr. Dupka’s business career 
will be published in an early issue of 
The Pace Student.
WILLIAM C. KOLPACK, Class 
B302, Walsh Institute of Accountancy, 
Detroit, conducting Pace Standardized 
Courses, has accepted a position as 
bookkeeper with the Mailometer Com­
pany, Detroit, Mich.
G. F. MACENULTY, Pittsburgh School 
of Accountancy, conducting Pace Stand­
ardized Courses, has accepted a position 
as accountant with the Jones & Laugh­
lin Steel Corporation, Pittsburgh, Pa.
C. R. CONNOR, a student in the 
Pittsburgh School of Accountancy, con­
ducting Pace Standardized Courses, re­
cently accepted a position in the Account­
ing Department of the Pittsburgh Test­
ing Laboratory.
H. L. BAUER and JOSEPH KING, 
students in the Pittsburgh School of 
Accountancy, conducting Pace Stand­
ardized Courses, recently accepted posi­
tions as junior accountants in the Pitts­
burgh office of Marwick, Mitchell & 
Company, accountants and auditors.
SAMUEL L. EPSTEIN, C.P.A., and 
FREDERICK W. WULFING, C.P.A., 
announce the formation of the firm of 
Epstein & Wulfing, certified public 
accountants, with offices at 115 Broad­
way, New York City. Messrs. Epstein 
& Wulfing have taken over the offices 
formerly occupied by Frederick S. 
Todman & Company. , This partnership 
was dissolved on December 31, 1923. 
Mr. Wulfing is a former student at Pace 
Institute, New York.
IN ENGLAND, the duties of the accountant are varied. He does other things besides audit the 
books of business organizations. Ac­
cording to a recent report, British 
chartered accountants audited a sport­
ing ballot taken in Great Britain to 
determine which of the sports was most 
popular there. 3,811,742 votes were 
cast. It is interesting to note that horse 
racing headed the list, followed closely 
by tennis and golf. 253,447 sport lovers 
indicated that horse racing was their 
favorite pastime.
JAMES HENDERSON, Class D101, 
Pittsburgh School of Accountancy, 
conducting Pace Standardized Courses, 
was recently placed in charge of the 
Accounting Department of the Ochiltree 
Electric Company, Pittsburgh, Pa.
C. A. STAHL, Class A119, Pittsburgh 
School of Accountancy, conducting 
Pace Standardized Courses, recently 
accepted a position as bookkeeper with 
the First National Bank of McKees 
Rocks, Pa.
JULIUS NASS, a former student in 
the Day-school Division of Pace Insti­
tute, New York, announces the opening 
of an office at 9 Cooper Street, Brooklyn, 
N. Y.
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These Men Achieve Highest Honors
Final Examinations of Pace Institute, July, 1922
THE highest average grades in the Final Examinations of Pace Institute, in July, 1922, were 
attained by Irving Grossman, Pace 
Institute, New York; Nelson H. Metz,
WENDELL F. FOGG
Pace Institute, Newark; Wendell F. 
Fogg, Pace Institute, Boston; and John 
B. McGinley, Pace Institute, Wash­
ington. The abilities which these men 
have already shown in their school work 
and in their business and professional 
careers should carry them far along the 
particular vocational roads which they 
have elected to follow.
It is interesting to note the different 
kinds of work in which these men—all 
Accountancy - educated — have found 
their opportunities. Mr. Grossman is 
in charge of the cost accounting for a 
large printing company. Mr. Metz is in 
the controller’s office of one of the 
largest department stores in New York 
City. Mr. Fogg, after practicing Ac­
countancy for some time, is now the 
principal of a Massachusetts school, 
while Mr. McGinley, who was for some 
years in the employ of the Federal 
Government at Washington, is on the 
professional staff of a large firm of ac­
countants.
We have pleasure in reproducing 
herewith the photographs of these four 
honor graduates, together with brief 
sketches of their careers up to this time.
Irving Grossman
Pace Institute, New York
IRVING GROSSMAN was grad­uated from public school and at­
tended high school until he was fifteen 
years of age. Then, to quote his own 
words, he “left high school foolishly, 
to secure a position as runner on a Wall 
Street paper.” After working there for a 
short time, Mr. Grossman was offered 
a position in a large printing-office. He 
remained with this firm for a year, 
and during that time attended evening 
high school with a view to completing 
his academic education. He studied
IRVING GROSSMAN
elementary bookkeeping in evening high 
school, and, because of this training, was 
soon given an opportunity to work on 
the books of the printing company.
This experience, coupled with the 
knowledge secured from his evening- 
school study, soon enabled Mr. Gross- 
man to secure a position with a publish­
ing concern as bookkeeper. To quote 
again from Mr. Grossman’s own words, 
“I obtained with this company a broad 
knowledge of the practical application 
of the principles of double-entry book­
keeping to complicated business trans­
actions.” After working with this con­
cern for a year and a half, Mr. Gross- 
man resigned his position to enter the 
Cost Department of a large printing 
and publishing house. He had by that 
time completed his high-school edu­
cation, and he then began to look about
him for some means of continuing his 
study of Accountancy, since he had come 
to a realization of what he might do in 
business if he obtained this technical 
training. An accountant recommended 
to Mr. Grossman that he study the Pace 
Course in Accountancy and Business Ad­
ministration. Accordingly, he enrolled 
at Pace Institute, where he made an 
exceptional record as a student, com­
pleting this record by obtaining the 
highest average in the July, 1922, Final 
Examinations.
Mr. Grossman is now in charge of all 
the cost work for the printing company 
whose Cost Department he entered as a 
clerk only a few years ago.
Nelson H. Metz
Pace Institute, Newark
NELSON H. METZ received his high-school education at the Cen­
tral High School, Newark, N. J. In 
1914, he secured employment in a 
lawyer’s office, as clerk, and in 1915, he 
went with the Pennsylvania Railroad 
Company, as clerk in the Division
NELSON H. METZ
Operator’s office in Jersey City. In 
1918, Mr. Metz enrolled for a pre­
paratory course in accounting at the 
Newark School of Arts and Sciences. 
In the same year, he was transferred to 
the Maintenance of Way Accounting 
Department of the Pennsylvania Rail­
road Company.
In 1918, Mr. Metz enlisted in the
Pace Student
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United States Army and was honorably 
discharged a year later.
Upon his return to civilian life, 
Mr. Metz again went with the Penn­
sylvania Railroad Company. In the 
fall of 1919, Mr. Metz enrolled in the 
Pace Course in Accountancy and 
Business Administration, in Newark, 
and in February, 1920, while a student 
in Semester B, he secured a position in 
the Auditing Department of R. H. Macy 
& Company, Inc., New York City.
At the present time, Mr. Metz is in 
the controller’s office of this company, 
and has been selected to take the 
Executive Training Course conducted 
by R. H. Macy & Company. He will 
study department-store organization and 
management, including the subject of 
merchandising, with a view to preparing 
himself for still further advancement 
with R. H. Macy & Company.
Wendell F. Fogg
Pace Institute, Boston
WENDELL F. FOGG was born in 
Boston, on March 11, 1897. He
was educated in the public schools 
of Boston, and was graduated from the 
Boston Latin School in 1914. The same 
fall, he entered Harvard College. He 
was graduated from Harvard in 1918. 
Immediately upon his graduation, Mr. 
Fogg enlisted in the United States 
Army. He served as a machine-gun 
instructor at Camp Hancock, Ga., from 
the completion of his training until the 
Armistice. He was mustered out of 
service at Camp Dix in February, 1919.
Upon his return to civilian life, 
Mr. Fogg did graduate work at Harvard 
and then entered the employ of a Boston 
bank. He became interested in Pace 
Institute through a Pace student whom 
he met socially. He had always been 
interested in accounting and legal 
matters, and promptly enrolled as a 
student at Pace Institute, Boston. 
After completing the work of Semester 
A, Mr. Fogg joined the staff of a firm 
of Boston accountants, and held various 
positions as junior accountant with
Boston firms until he completed the 
Pace Course.
Mr. Fogg has always been a deep 
student of education. He is now 
serving as principal of the West Barn­
stable School, West Barnstable, Mass. 
In a recent letter, Mr. Fogg says: 
“I am now busily engaged in learning to 
teach school, but I find that now and 
then familiarity with the logic of law is 
advantageous even to a schoolmaster— 
the question of liability for playground 
injuries came up at a county teachers’ 
convention last month, and I was able 
to throw some light on the subject.”
John Bernard McGinley
Pace Institute, Washington
FROM time-keeper for a coal­mining company to accountant in 
professional practice states briefly the 
vocational career to date of John 
Bernard McGinley, honor graduate of 
Pace Institute, Washington.
Mr. McGinley’s early education was 
received in the parochial and public 
schools of Hazleton, Pa. At the age of 
fifteen, he was forced to leave school. 
He then secured a position as assistant 
coal inspector with the F. Pardee Coal 
Company. He remained with this con­
cern for some time, serving as time­
keeper and shipping clerk.
In telling of his vocational experi­
ences, Mr. McGinley says:
“I left the hard-coal fields to take a 
position with the Bethlehem Steel 
Company, and was employed by them for 
a period of twelve years. During that 
time, I served as time-keeper, stores 
clerk, inspector, assembler, production 
clerk, billing-clerk, and shipper.
“It was during this time that I 
realized that I needed a more thorough 
education, as nearly all of the men who 
were making satisfactory progress were 
those who enjoyed the advantages of 
technical training. Accordingly, I at­
tended Lehigh University at night, 
struggling with algebra, geometry, and 
trigonometry.
“I then decided to take a Civil 
Service examination for a position as 
statistician, in order that I might 
advance my education further in Wash­
ington. I was successful in passing the 
examination, being third on the list, 
and was appointed an examiner in the 
United States Civil Service Commission. 
I continued in this position for four 
years, and during that time studied 
Accountancy and Business Administra­
tion in the evening classes at Pace 
Institute, Washington.
“While a student in Semester B, I took 
an examination for Assistant Auditor, 
Grade 2, and was appointed to the 
Internal Revenue Bureau as auditor in 
the Corporation Audit Division, Man­
ufacturing Section. While in this 
position, I was graduated from Pace 
Institute. I have since left the Govern­
ment service, and am now engaged as 
accountant with R. G. Rankin & Com­
pany, public accountants. Since taking 
the Pace Course, my salary has been 
trebled.”
Uses of Shall and Will
By Edward Talvensaari, Graduate, Pace Institute, New York
The first instalment of this article, 
dealing with the uses of Shall and 
Will, appeared in the April issue 
of The Pace Student.—Editor.
THE correct use of shall and will in independent clauses is com­paratively simple. In depend­
ent clauses, however, because their uses 
vary with the type of dependent clause, 
more difficulty is encountered. De­
pendent clauses, for the purpose of 
determining the correct uses of shall 
and will, may be divided into two 
classes: first, dependent noun clauses 
introduced by that, with the subject of 
the dependent clause different from the 
subject of the main clause; and, secondly, 
all other dependent clauses. The fol­
lowing rule governs the use of shall and 
will in the first class of dependent 
clauses:
Rule 2. In dependent noun clauses 
introduced by that, expressed or 
implied, with the subject different from 
the subject of the main clause, use shall 
with a subject in the first person, and 
will with a subject in the second or third 
person to express futurity; and use will 
with a subject in the first person and 
shall with a subject in the second or 
third person to express volition.
The reader will note that the uses of 
shall and will under Rule 2 are the 
same as those given under Rule 1.
The following groups of sentences 
illustrate the application of Rule 2. In 
the first group, the intent is to express 
futurity, and in the second group to 
express volition. The reader should 
note that in each sentence the dependent 
clause is introduced by that, expressed 
or implied, and that the subject of the
dependent clause is different from the 
subject of the main clause.
Sentences Expressing Futurity
1. You may rest assured that he will 
be given a hearty welcome when he 
arrives in the city.
2. Charles thinks that his brother 
will return to the city in a few days.
3. I hope you will obtain the cer­
tificate of authority without trouble.
4. I know that he will be delighted 
to receive the news contained in your 
letter.
5. I hope that he will do this.
6. It is our opinion that your brother 
will obtain much benefit from the work.
7. Your letter of December 30th 
convinces me that you will carry along 
your work to completion.




9. He thinks that I shall have a good 
time.
10. The foreman thinks that the work 
will be completed within a month.
Sentences Expressing Volition
1. He is sure that I will follow out 
his instructions.
2. Henry is determined that his 
brother shall do the work.
3. The prosecuting attorney stated 
that the criminal shall be brought to 
trial.
4. The company is determined that 
the work shall be completed within the 
time specified in the contract.
The following rule governs the correct 
uses of shall and will in the second 
class of dependent clauses.
Rule 3. In all dependent clauses not 
included in Rule 2, use shall with all 
subjects to express futurity, and use 
will with all subjects to express volition.
The foregoing rule includes all de­
pendent clauses except dependent noun 
clauses introduced by that with the 
subject of the dependent clause different 
from the subject of the main clause. 
The dependent clauses that are included 
in this rule, therefore, are dependent 
noun clauses introduced by that, with 
the subject the same, or representing the 
same person or thing, as the subject of 
the main clause; clauses introduced by 
conjunctive words, such as if, although, 
since, unless, and when; and clauses 
introduced by relative pronouns, such 
as who, which, whoever, and the like.
The uses of shall and will under 
Rule 3 may be tabulated as follows:
To Express Futurity
First person: I, we shall
Second person: You shall
Third person: He, she, it, they shall.
To Express Volition
First person: I, we will
Second person: You will
Third person: He, she, it, they will
The reader should note the application 
of Rule 3 in the following sentences. He 
should note, particularly, that, in each 
instance, the clause in which shall or 
will is used is dependent, and of the 
type included in the rule.
Sentences Expressing Futurity
1. I hope that I shall receive a 
prompt reply.
2. I think that I shall take a long 
walk this afternoon.
3. I am content to have you use your 
own judgment as to how far you shall 
go in using the material.
4. They think that they shall have 
a pleasant time during the voyage.
5. When the report shall have reached 
this office, it will be given careful 
consideration.
6. Henry states that he shall be 
twenty-five next week.
7. The time will come when we shall 
find it necessary to extend the work we 
are now doing.
8. Since he shall be of age before the 
next election, he will be permitted to 
vote.
9. Whoever shall be selected will have 
many difficulties to overcome.
Sentences Expressing Volition
1. I shall appreciate it very much if 
you will discuss his vocational problems 
with him.
2. I am content to have you use your 
own judgment as to how far you will 
go in using the material.
3. We give you our assurance that we 
will do everything possible to assist 
you in your work.
4. William has made up his mind that 
he will take the course.
5. I have decided that I will pay no 
attention to his request.
6. If you will give ms your name and 
address, I shall be pleased to mail 
you the booklets you request.
7. The members of the board have 
decided that they will hold their regular 
meetings on the first of each month.
8. He says that he will pay the 
amount within a week.
While the three general rules already 
given govern the correct uses of shall 
and will in by far the greater number of 
instances, there are a few minor excep­
tions to these rules and a few additional 
uses of these words. The most impor­
tant of these exceptions and additional 
uses will be briefly considered.
In military orders, such as those di­
recting an officer or soldier to proceed 
from one station to another, the word 
will is used instead of the word shall to 
express a command. The following mil­
itary order will illustrate this use of the 
word will.
“Private Edward P. Smith, Medical 
Department, N.A., now at this port, 
will proceed to Ellis Island, N.Y., report­
ing upon arrival to the Commanding 
Officer, Army Hospital, for duty. The 
Quartermaster Corps will furnish trans­
portation.”
In expressions of courtesy, in connec­
tion with such words as “pleased,” 
“glad,” “appreciate,” “like,” futurity 
should always be expressed. Thus, we 
should say, “we shall (not will) be 
pleased”; “you will (not shall) be 
pleased”; he will(not shall) be pleased”; 
“I shall be glad”; “you will be glad”; 
and so on.
In questions, except in questions in 
the first person, the use of shall or will 
is dependent upon the reply expected. 
If the word willis expected in the reply, 
use will in the question. If the word 
shall is expected in reply, use shall in 
the question. The correct use of shall 
or will in the answer is governed by the 
rules already given, and these rules should 
be kept in mind when asking a partic­
ular question. In questions in the first 
person, shall should always be used. 
The following sentences are given as 
illustrations.
Will you assist me in this work? Yes, 
I will gladly assist you.
Shall you stop at Chicago? I think I 
shall stop there for a day or two.
Will you stop at Chicago? Yes, I will 
stop there for a day or two.
Shall we have a good time at the ban­
quet? If past banquets are any indica­
tion, we shall have a lively and enjoy­
able time.
Will the building be completed by 
August first? Yes, I think it will be 
completed by that time.
Field Trips and
Demonstrations
The American Sugar Refining 
Company, Brooklyn, N.Y.
A SELECTED group of students from the Day-school Division of Pace Institute, New York, on 
March 8th, made a trip of inspection 
through the Brooklyn Refinery of the 
American Sugar Refining Company. 
They studied at first hand the various 
operations in refining sugar, from the 
unloading of the raw sugar through the 
inspecting, weighing, boiling, and filtra­
tion processes, to the final packing of 
sugar in packages and cases for ultimate 
shipment.
Demonstration of National 
Cash Register
M. W. WEST, in charge of the 
New York City sales force of 
  the National Cash Register
Company, demonstrated the newest 
model of cash register before a group of 
Day-school students at Pace Institute, 
New York, on March 7th. Mr. West’s 
demonstration was both interesting and 
instructive., The students carried away 
from his talk many useful ideas which 




ON Wednesday afternoon, March 14th, Mr. C. H. Reed, sales manager of the Elliott-Fisher 
Company, and Mr. H. W. Robinson, of 
the sales staff of the same organization, 
demonstrated the Elliott-Fisher Book­
keeping machine to a group of 150 
students of the Day-school Division of 
Pace Institute, New York, in the lecture- 
room of the Institute. Mr. Reed and 
Mr. Robinson gave a very thorough 
demonstration which was much appre­
ciated and enjoyed by the large audience 
of students. They were especially in­
terested in the machine’s flexibility and 
its adaptability to the different con­
ditions met in the business world.
LEROY E. CODDING and HAR­
VEY EDER, former students at Pace 
Institute, Boston, are now on the 
professional staff of Frederick S. Antoine 
and Associates, public accountants, 
40 Court Street, Boston, Mass.
PAUL TOTH, formerly a student in 
the Day-school Division of the Pitts­
burgh School of Accountancy, conduct­
ing Pace Standardized Courses, is now 
in charge of the office and accounting 
records of the M. B. Kline Company, 
Pittsburgh, Pa.
JOHN L. NEWELL, a student in 
the Pittsburgh School of Accountancy, 
conducting Pace Standardized Courses, 
has accepted a position in the Ac­
counting Department of the Trafford 




The Citizen’s Duty as a Juryman
By Orvin C. Isbell, A.B., LL.B., Law Faculty, Pace Institute, New York
EDITOR’S NOTE: An editorial relating to the impor­
tant subject treated in this article will be found else­
where in this issue. '
HOW often you hear people say, “I have been summoned for jury duty again. I wish they would pick on some one else once in a 
while.” The idea, firmly planted in the mind of 
the average citizen, is that jury service should 
be avoided, and* when the jury notice is received, 
the first thing to do is to search the mind for some 
excuse which may be presented to the judge which 
will impress him sufficiently to permit the “un­
fortunate” to avoid his duty to the state and to the 
community.
This thought, which seems to be deeply im­
planted in the minds of many people, is certainly 
not one to be proud of. When any person is 
arrested and brought to trial for the alleged com­
mission of some crime, he surely is entitled to have 
the testimony reviewed by persons of the widest 
intelligence, who may thoroughly understand the 
questions presented and decide them in accord­
ance with their sincere convictions. Likewise, 
in a civil proceeding, when one person sues 
another and seeks to impose some legal liability, 
possibly because of a breach of contract, both 
parties to the suit are entitled to have in the 
jury box people who are competent to weigh the 
evidence, and, under the direction of the judge, 
to determine where the truth lies and decide 
accordingly. It is strange that a person’s attitude 
is dependent upon whether he is a litigant or a 
juryman. If a litigant, he is naturally anxious 
to secure the best type of men to pass upon his 
case. If a juryman, the thing uppermost in his 
mind is, “How long must I stand this?”
New York Jury System
An exposition of the jury system in New York 
County may be of interest. All trial jurors are 
selected by the Commissioner of Jurors. The law 
requires him to commence the preparation of lists 
of trial jurors in the month of May in each year. 
He prepares two lists. One contains the name, 
occupation, place of business, and residence, as far 
as these particulars may be ascertained, of each 
of those persons eligible as trial jurors who have 
not registered in the last preceding city election. 
This list is known as the “Non-Voters’ List.” 
The other list contains the names, with the same 
information, of those persons who have registered 
in the last preceding election. This second list is 
known as the “Voters’ List.” The Commissioner, 
for the purpose of finding out whether any person 
has registered as aforesaid, may consult the public 
lists of those who have registered or inform him­
self from any other available source. For the
purpose of ascertaining the names of all persons 
who may be eligible as trial jurors, the Commis­
sioner of Jurors must consult the last census, the 
last directory published for his respective terri­
tory, and any other available sources. The 
Commissioner of Jurors decides upon the qualifica­
tions of the trial jurors. The Commissioner is 
given the power by law to cause to be served upon 
any person within the county a notice requiring 
him to attend at the Commissioner’s office for the 
purpose of testifying concerning his own liability 
and the liability of any other person summoned 
to serve as a juror; and if the person fails to attend, 
as specified in the notice, or refuses to answer any 
legal question, he forfeits $50.
Date When Selected
On or before October 1st, the Commissioner 
returns to the Clerk of New York County certified 
copies of the list prepared by him of the persons who 
are liable to serve as trial jurors for the ensuing 
jury year. Ballots are prepared for the jury year 
by the Commissioner of Jurors and are deposited 
by him in certain boxes. These boxes are retained 
by the Commissioner. There are two boxes. 
In one of the boxes he deposits the ballots con­
taining the names of persons who have not regis­
tered for the purpose of voting, and in the other 
box he deposits the names of those who have 
 registered for the purpose of voting. The number 
of trial jurors to be drawn for each panel in a court 
of record of the county is fixed by a general order 
of the Court and a drawing of the names is had. 
Ballots are drawn, first from the so-called Non- 
Voters’ Box, and then the ballots are drawn from 
the so-called Voters’ Box. As many of the ballots 
are drawn as are necessary. When a juror has 
been drawn for the term of the court, the Com­
missioner notifies the juror to attend at the court 
by serving a notice which is addressed to the juror, 
stating that he has been drawn as a trial juror and 
is required to attend at the term of the court 
specified in the notice. This notice is served on 
the juryman at least six days before the beginning 
of the term. The judge holding the term has the 
right in his discretion to excuse a trial juror from 
service at that term for not more than three days 
at a time, where his business requires his temporary 
exemption, and the judge may also discharge for 
the term such jurors whose attendance is not 
required for the trial of issues at that term. There 
are penalties prescribed in the event that a person 
fails to attend as required by the notice.
In order to be qualified to serve as a trial juror 
in New York County, the law requires that the 
person must be (1) a male citizen of the United 
States and a resident of the county; (2) not less
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than 21 nor more than 70 years of age; (3) the 
owner in his own right of real or personal property 
of a value of $250; (4) in possession of his natural 
faculties and not infirm or decrepit; (5) free from 
all legal disabilities, intelligent, of sound mind and 
character, able to read and write the English 
language, and to understand the same. Certain 
public officers are disqualified to serve as trial 
jurors. Everybody, however, otherwise qualified 
to serve, need not serve as a juror. Certain classes 
of people are exempt: clergymen, physicians, 
professors, attorneys, and captains of vessels, as 
well as those who are physically incapable of per­
forming jury duty by reason of sickness, deafness, 
and other physical disorders.
Success of Trial-by-Jury Method
There is no question but that the method of trial 
by jury has proved a success in the many years 
that it has been practiced. Oftentimes, as you 
well know, it may be that jurors will overlook the 
legal technicalities and decide what they think is 
right from the moral point of view. In fact, we 
have seen many examples of this in connection 
with criminal cases. It is a privilege to be called 
as a juryman, and certainly it is a duty which the 
citizen owes to his city and state. The judges are 
fair in granting temporary respites from jury ser­
vice, but no one should attempt to avoid such jury 
service unless circumstances are such that such 
avoidance is absolutely necessary. If the good, 
intelligent citizens, those of the highest standing, 
avoid jury duty, the hands of justice are tied. It 
leaves the administration of justice handicapped, 
because those people who serve on the juries, in 
many cases, can not grasp the facts which are 
involved in the litigation. On the other hand, if 
people of the highest degree of intelligence co­
operate with the courts, there need be no fear but 
that justice will be administered impartially, and 
that the proper respect for the law will be main­
tained. One of the most dangerous undercurrents 
in world-life to-day is the lack of respect for the 
courts and for the law. If our courts are to func­
tion with the highest degree of efficiency, the 
juryman must be intelligent, and, therefore, the 
citizen must, by his willingness to serve on juries, 
add himself to the number of those people who are 
endeavoring to support the Government and 
uphold law and order.
Type of Juryman to be Avoided
From the point of view of the lawyer, as well as 
the litigant, a juryman who has not the intelligence 
to weigh sufficiently the evidence and decide a 
matter in accordance with the facts is a person who 
is to be avoided as much as possible. If the law 
permitted an unlimited number of challenges to 
the jurymen who are drawn for service in the par­
ticular case before the court, the lawyer could, 
of course, use as many challenges as might be 
necessary until jurors of sufficient intelligence and 
of sufficient knowledge of the situation involved in 
the suit should be obtained; but, unfortunately, 
the number of challenges which are allowed to
the lawyer are limited by law, and, therefore, the 
situation often arises where, having exhausted the 
legal number of challenges, a lawyer is forced to 
take such jurymen as are thereafter called. If 
concerted action should be taken to educate the 
public generally to a realization of a duty in this 
regard, certainly the wheels of justice would be 
better oiled and greater satisfaction would be had 
for all. Unfortunately, however, the feeling has 
become more and more prevalent among citizens 
drawn for jury duty that some excuse, however 
flimsy, should be presented in an endeavor to 
secure an excuse from the judge which will delay 
the citizen’s duty in this regard.
For the good of the community and for the 
advance of justice, let us hope that a change may 
take place in the minds of the people drawn for 
jury duty, so that instead of endeavoring to avoid 
jury duty, they may welcome it as their contribu­
tion to the advancement and enforcement of law, 
order, and justice.
A Thought on the Pace Banquets
SO far as the students of Pace Institute are concerned, the banquets and class dinners for the year are nearly over. The Boston 
banquet will be held early this month. So ends 
another banquet season.
The success of the banquets and class dinners 
held each year by Pace students in New York, 
Washington, Boston, Newark, and elsewhere, 
indicates that they realize the importance of 
developing that side of their character which the 
technical man too frequently neglects. It is not 
necessary or desirable, of course, that the technical 
student should try to be a “Hail-fellow-well-met” 
sort of individual. His training is all along other 
lines. He should not, however, neglect to develop 
his social sense. These banquets each year 
afford Pace students this opportunity, and their 
increasing success bears witness to the fact that the 
students appreciate the importance of the oppor­
tunity and make the most of it.
Pace students at these banquets meet their 
fellow-students and instructors. They frequently 
find new sides to their characters, only brought out 
at these social affairs. They meet former stu­
dents, men and women who have gone through the 
course of training which they are pursuing, and 
who are active in business or in professional 
service. They meet accountants, men whose 
name are to be conjured with in the profession. 
And they meet all these people on a social rather 
than on a business plane. In the stress of daytime 
activity and evening study at school and at home, 
evening-school students in the great metropolitan 
centers have at best too few of these opportunities. 
The Pace banquets are educational in the truest 
sense of the word. They are educational, partic­
ularly in that they develop that side of the technical 
student’s character which his whole inclination is to 
leave undeveloped. The banquets are a significant 
part of the Pace student’s developmental study 
program.
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“The Citizen's Duty as a Juryman"
AS good citizens, accountants and Accountancy students will read with interest the article  by Orvin C. Isbell,LL.B., in this issue of The 
Pace Student, entitled “The Citizen’s Duty as 
a Juryman.” As Mr. Isbell points out, the ends 
of justice will not be entirely achieved so long as 
many representative citizens seek by every means 
to evade jury duty. As Mr. Isbell says, “It is a 
privilege to be called as a juryman, and certainly 
it is a duty which the citizen owes to his city and 
state.”
Among others, members of certain professions, 
while actually engaged in the practice of those 
professions, are exempt from jury duty. Ac­
countants, however, are not exempt. As a matter 
of fact, the accountant is ideally fitted for jury 
service. His whole training has rendered him 
peculiarly able to weigh and analyze values. 
Judges, it is well known, are continually exhorting 
juries to base their decisions upon the evidence in 
the case—the actual facts. It is almost second 
nature for a technically trained man, an account­
ant, for example, to make his decisions in this way. 
Accountants have many civic responsibilities. 
Not the least of these responsibilities is jury service.
Will This Year Count ?
HAT is this year going to mean to you 
as you look back on it ten years hence ? 
How about sitting down with yourself—
now—and looking this question squarely in the 
face? Are you making 1923 count heavily in 
your favor? Or will it be just another year— 
the usual routine, and nothing definite achieved?
You know that business has pretty well shaken 
itself out of the doldrums of the past few years. 
You realize, too, that business is now squaring 
away to produce more and better goods, to develop 
new ideas, to promote the sale of new commodities, 
and to seek out new markets at home and abroad. 
But business can not develop without men. It 
must have men to go along with it—men who can 
chart and install new plans of organization, men 
who can determine and control financial policies, 
men who can figure costs, men who can promote 
sales and control expenditures—men who, in a 
word, are definitely prepared to develop with this 
new business era just dawning, men who will
shortly reap their rewards in increased opportunity 
and increased income. These men will be Ac­
countancy-educated .
The Accountancy-educated man is equipped to 
serve business, to go along with it in the new era 
just ahead, because he brings to business a broad, 
working knowledge of the specific bases on which 
Business operates—accounting, law, economics, 
finance, and organization. This knowledge, his 
training enables him to put into practice. The 
Accountancy-educated man may serve business as 
an accountant in public practice, a professional 
adviser; or he may serve as an executive ac­
countant in private employment, as a treasurer, 
controller, cost specialist, auditor, credit manager, 
chief accountant, or office manager. In either 
service to business, the Accountancy-educated 
man will find in the years that lie just ahead 
plenty of opportunity for his abilities, if he has 
developed them, and corresponding financial 
rewards.
Hot-water Bottle Facts
FOR weeks the newspaper-reading public was agog over the record fever of 114 degrees maintained by Miss Evelyn Lyons, 
of Escanaba, Michigan. It developed, however, 
that it was a hot-water bottle and not the patient 
that made the record.
It would seem that sober common sense would 
have told us that such a fever was impossible, but 
the thermometer registered the temperature, and 
the doctors and diagnosticians registered amaze­
ment.
It is not to be wondered that the public was 
fooled. In fact, most of us seem to enjoy a hoax, 
even though we are the victims, provided the hoax 
does not touch our pocketbooks, but merely 
taxes our credulity. When, however, we find our 
pocketbook touched by a hoax, we cry to the 
heavens and call in the district attorney.
Many of us seem actually to enjoy being influ­
enced by hysteria rather than by facts. Oil stocks, 
mining stocks, and blue sky are sold to the public 
that believes what it hears and sees—-what it 
probably wants to believe—instead of taking the 
trouble to ferret out the facts and base its opinion 
on them. As long as a large portion of the public 
maintains this attitude, so long will it be easy for 
fever thermometers to register extraordinary 
temperatures, and for wild-cat, stock-selling or­
ganizations to boast of one hundred per cent. 
profits.
A few years ago a young man was a clerk in a large 
office on lower Broadway, in New York City. He 
studied Accountancy and Business Administration 
evenings. Today he is an officer of the largest corpora­
tion of its kind in the United States. But the young 
men who worked at the adjacent desks? Are they now 
officers of large corporations? They are not. They 
had too much else to do. They had no time to study 
at night.
You can frequently tell how much real authority a ' 
man has by noticing how he treats the office boy.
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Rochester Business Institute Completes 
Sixty Years of Service
THE Rochester Business Institute belongs to that older group of business schools that have rendered such notable service in 
training the present generation of active business 
executives. It was founded in Rochester, New 
York, in 1863, and is completing its sixtieth year 
of educational service. The fifty-ninth annual 
catalogue of the school is a handsome document 
which contains, in addition to much other material, 
a brief history of the school. The active principals 
of the Rochester Business Institute at the present 
time are Mr. Samuel C. Williams and Doctor John 
F. Forbes. Mr. Williams was one of the pioneers 
in business education in this country. He and 
Doctor Forbes have reared in the school which 
they conduct a monument to their untiring efforts 
and deep interest in the cause of commercial 
education. We extend our heartiest congratula­
tions to Mr. Williams and to Doctor Forbes 
personally, and to the Rochester Business Institute 
upon the occasion of its sixtieth anniversary, and
SAMUEL C. WILLIAMS
express our belief that in the years ahead it will 
render, if that is possible, an even greater serv­
ice to the cause of business education than it has 
rendered in the past.
It is a pleasure to reproduce herewith the
pictures of Mr. Williams and Doctor Forbes, and 
to quote, in part, from the history of the Rochester 
Business Institute as published in the fifty-ninth 
annual catalogue of the school.
The Rochester Business Institute was estab­
lished in 1863, and it is therefore completing the 
sixtieth year of its history. Of the forty com­
mercial schools organized in this country by 
Bryant & Stratton in the pioneer days of business
JOHN F. FORBES
education, the Rochester school was the fourteenth.
In 1866, L. L. Williams, a teacher who had been 
trained by Bryant & Stratton, was placed in 
charge of the school and became a partner and the 
principal, the name of the school being changed to
Bryant, Stratton & Williams Business College.
In 1875, Mr. Williams purchased the entire
interest of his partners, and was joined in the 
school by his former fellow-student and associate 
teacher, Mr. F. E. Rogers. Under the new 
management, the growth of the institution became 
rapid, and under its new name—The Williams and 
Rogers Rochester Business College—its influence 
and reputation increased. Later, the name was 
changed to the Rochester Business University.
In the meantime, L. L. Williams and F. E. Rogers 
had begun the publication of commercial text­
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books, and, in 1892, they placed the active man­
agement of the school in the hands of Albert S. 
Osborn and Samuel C. Williams, who had been 
heads of departments for several years. In 1896, 
under the new management, the name of the 
school was changed to its present form, Rochester 
Business Institute.
In 1907, the urgent need of institutions equipped 
for the training of commercial teachers to take 
charge of the commercial departments that were 
being organized in high schools and colleges 
throughout the United States became so great that 
Mr. S. C. Williams, Mr. F. G. Nichols, and Dr. 
John F. Forbes organized Summer Courses for the 
training of commercial teachers, the first of this 
kind of instruction to be undertaken by a private 
commercial school in this country. These teach­
ers’ courses have given the school a national 
reputation.
In 1910, Mr. S. C. Williams and Dr. John F. 
Forbes purchased the interests of their associates, 
and in 1915, erected the new building at 172 
Clinton Avenue South, which the school has 
occupied since that time. The growth of the 
school under its present management has been the 
most marked in its entire history. The organiza­
tion of adequate courses for commercial teachers, 
accountants, secretaries, office executives, etc., has 
made necessary the introduction of psychology, 
ethics, pedagogy, commercial geography, civics, 
economics, advanced accountancy, salesmanship, 
public speaking, filing, and machine bookkeeping, 
in addition to the subjects previously taught.
During the sixty years a total of over 42,000 
students have been enrolled in the school, and its 
managers attribute its continued growth and 
success to the efficiency of the instruction, the 
progressiveness and high standards of quality 
maintained in the courses, and the active, personal 
interest in the welfare of the students, both while 
in the school and continued in after years in the 
positions secured for them. Many of the R.B.I. 
graduates have been fitted for the most responsible 
positions in the business world. Some of them 
have risen to very high places as secretaries, 
business executives, managers, accountants, and 
commercial teachers. They are prominent in 
the civic and commercial life of Rochester and 
other large centers, and are to be found, not only 
in every state in the Union, but in England, 
Germany, India, Canada, Cuba, Porto Rico, the 
Philippines, Mexico, Central and South America.
Abraham David Lesser
A SHADOW was cast over the preparations for the annual banquet of Pace Institute, New 
York, this year, when word was received 
that Abraham David Lesser, the Presi­
dent of The Pace Club, had died of 
pleurisy on March 12th. His death 
came so suddenly that the hundreds of 
students at the Institute who knew him 
so well were literally stunned at the 
news. As one man said when he learned 
of Mr. Lesser’s death, “Why, it can’t 
be that Dave has gone. I saw him here 
just the other night, sitting in the final 
examinations.” It was hard for all 
who knew Mr. Lesser to realize that 
he had been taken away.
Those of us who were close to him 
in his school work at Pace Institute will 
remember for a long time Mr. Lesser’s 
happy smile, his optimism, his cheerful­
ness, his ability to get things done, and 
his aptitude for making and holding 
friends—qualities which at twenty-four 
had assisted him in moving a substantial 
distance along the road that leads to 
success in this life. Certainly, death 
here cut short a career of much promise.
From the time he entered Pace 
Institute, Mr. Lesser was always active 
in student affairs. In 1921, he was 
chairman of the Banquet Committee 
of The Pace Club—one of the most 
repsonsible positions in the entire club 
organization. The following year, he 
was elected President of The Pace Club 
of New York. In February of this year, 
immediately after he had finished taking 
his last examination at Pace Institute, 
Mr. Lesser was taken ill. He died of 
pleurisy, on March 12th, at the Mount 
Sinai Hospital, New York City, after
an illness of about two weeks.
Mr. Lesser was born in Duluth, Minn.,
on February 10, 1899. In the same 
city, he completed his grammar-school 
education and attended high school for 
two years. He obtained one additional
year of high-school work in Providence, 
R. I. Later, he came with his parents 
to New York City. In the fall of 1919, 
he began his study at Pace Institute. 
He made a conspicuous mark as a 
student for the excellence of his work. 
He completed his course in July, 1922, 
and finished his final examinations in 
February of this year, just before his 
death. Mr. Lesser also took special
work for some time at New York Uni­
versity.
From 1917 to 1919, Mr. Lesser was 
employed by the Remington Arms 
Company, at Hoboken, N. J. Later, he 
was with the Wycombe Company, Inc., 
of New York City. At the time of his 
death, he occupied an executive account­
ing position with Park, Austin & Lips­
comb, New York City.
Surviving Mr. Lesser are his father, 
Berel Lesser, and three sisters, Evelyn 
and Selma Lesser, and Mrs. Ray Spector, 
with whom he made his home. The 
body was laid to rest in Mount Rich­
mond Cemetery, Staten Island.
GEORGE L. BROWN, C.P.A., for­
merly a student of the Pace Courses in 
Detroit, Michigan, recently became 
chief executive accountant at the 
factory of the Reo Motor Car Company, 
Lansing, Michigan.
SEWELL T. WILSON, a former student 
at Pace Institute, New York, through 
the Pace Agency for Placements, Inc., 
has accepted a position as junior ac­
countant with Riddle & Camp, public 
accountants, 31 Nassau Street, New 
York City. Mr. Wilson was formerly 
with William W. Tait & Company, 111 
Broadway, New York City.
A. A. LEIDICH, JR., formerly a 
student at Pace Institute, New York, 
has accepted, through the Pace Agency 
for Placements, Inc., a position as semi­
senior accountant on the professional 
staff of Stein, Ross & Sack, public 
accountants, 52 Broadway, New York 
City. Mr. Leidich was formerly with 
Arthur Young & Company, certified 
public accountants, 82 Beaver Street, 
New York City.
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The Value of Professional Accounting Services 
to the Business Executive
Extract of Speech Before the Pittsburgh School of Accountancy, by Lester E. 
Harris, Director of Service, Main & Company, Pittsburgh
FOR some reason, when one thinks of an Eng­lishman, he pictures in his mind a sissified- looking simpleton with a monocle, who can 
never see the point of a joke. Yet, at one time 
in my career, I had the pleasure of associating 
with many Englishmen, none of whom wore a 
monocle or looked anything like this imaginary 
picture, and all of whom seemed to understand 
even my jokes readily, which would rather indicate 
that they have an unusually keen sense of humor. 
No one seems to know how these erroneous notions 
of people arise, but they persist, year after year, 
even though they have no better foundation than 
a cartoon in a funny paper or, perhaps, are individ­
uals of long ago whose type has since vanished.
In the same manner, many people picture an 
auditor as a stoop-shouldered individual with an 
irritable temper. He looks like a bookworm, 
wears heavy glasses, and his work consists of 
comparing the receipts of a concern with the book 
entries to figure out how much it has lost through 
embezzlement. When you see one of these auditors 
in a bank, you are safe in saying to the president, 
“I hear the cashier was short in his accounts”; 
and he will probably sadly answer, “No, he wasn’t 
short. He was long. The bank is short.”
The Picture is Incorrect
This picture of a public accountant is incorrect, 
and this conception of the nature of his work is 
wrong. It is true that accountants continually 
uncover embezzlements, but it is not because this 
is the main part of their work. It is not because 
they compare the receipted bills with the book 
entries, any more than a milkman counts the 
bacteria in a gallon of milk to see that he has not 
overstepped the Board of Health’s allowance of 
sixty-five thousand to a quart. An embezzler 
always has receipts. Receipts are the easiest 
thing in the world to get. Concerns to whom 
payments are made will furnish them and let you 
fill in the amounts later, ones can be changed to 
sevens and elevens, ink eradicator costs but 
twenty-five cents a bottle, and duplicates of bills 
already paid can be obtained and the dates changed. 
A cheap clerk could make a comparison of the 
receipts with the book entries if that was all that 
was needed to uncover fraud, and I never heard a 
business man say auditors were “cheap.” Usually, 
an embezzler is a skilled bookkeeper who is 
thoroughly familiar with the methods of his con­
cern, and who cleverly covers his tracks with sub­
stitution, false pretense, forgery, faked adding- 
machine tapes, and a score of crooked devices. 
He is your trusted employee, the one who always
works overtime without a kick, the one who is 
devoted to your interests, the one you think it is 
a waste of time to check, and about whom you 
always say, “My heart is broken. I would never 
have suspected Billy. He has been with me since 
he was a little boy. To think he would have 
done this to me.” Auditors are able to uncover 
fraud because they are trained men who know 
where to look and where to find it, and who draw 
a net around the embezzler with the same skill 
that a detective trails a fugitive. In fact, one is 
safe in saying that any concern that does not 
employ public auditors can be robbed by the book­
keeper. Whether it is done or not depends merely 
upon the desire of the employee. If any employer 
thinks otherwise, he is probably living in a fools’ 
paradise, as he would quickly realize if it were 
advisable for me to give the detail of actual em­
bezzlement cases that have occurred.
Business Man’s Time Valuable
A business man makes his money through 
planning and managing. His time is too priceless 
to spend any of it on routine. His energy and 
enthusiasm are too valuable to waste on office-boy 
duties. Yet, if the statements furnished him by 
his office force are incorrect, his decisions based 
upon them are wrong, and the whole conduct of 
his business is faulty. He is guessing, and has as 
much chance of winning as he would have in a 
poker game where the gamblers were using marked 
cards against him. Bookkeepers are but human. 
They have certain routine work to do. There 
are times when they are rushed. There are times 
when they are weary. At such times, it is easy 
for them to analyze a receipt or an expenditure 
carelessly. Their accounts will balance anyway, 
no matter how it is analyzed, and their day’s 
work will be done. This is especially true when 
they know that their work will not be rechecked. 
Yet, a wrong analysis may change the story the 
profit and loss statement tells. Bookkeepers over­
look times when it would pay to borrow money, 
even at high rates of interest, to take advantage 
of discounts. Two per cent. in ten days, net thirty 
days, amounts to thirty-six per cent. a year. But 
when there is going to be an audit by public 
accountants and the results found certified to the 
management, every one is on his toes and there 
is an immense increase in efficiency. In fact, the 
concerns that need audits the least are those that 
have them regularly; and the reason that they 
need them the least is because their employees 
know that they have them regularly, and do each 
day’s work with the audit in view. These con­
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cerns are making an investment that pays dividends 
when they spend money for an audit. The ac­
counting system that they use receives construc­
tive criticism from experts, and is continually 
brought up to date. It is constantly adapted to 
their own particular business and gives them the 
exact information needed economically. When 
they hire a bookkeeper, they realize that they are 
buying so much of a man’s time. They do not 
intend to have half his time lost through an imper­
fect accounting system. They want him to dig 
up in that extra half of his time expenses to be 
charged against the business. Remember this, 
expenses must be paid at face value, whether you 
see them or not. Concerns who do without an 
audit pay for it anyway in the things they lose. 
They save expenses like the man who eats at a 
cheap lunch counter and then dies of dyspepsia.
Employ Outside Accountants to Find Errors
One day, recently, while riding on a street-car 
on one of the interurban lines, I chanced to look 
at the register while the fares were being rung up, 
and the thought occurred to me that this was the 
first time I had looked at a register in years. 
Incidentally, I could not understand the register; 
and, even if I could, it was no concern of mine 
whether the street-car company was being robbed 
or not. In fact, even employees who ride on the 
cars would hardly report to the company any 
wrong ringing up of fares. It is no concern of 
theirs. They would not even know whether they 
were correct in their accusations, as the conductor 
may have had a particular reason for ringing them 
up in the way he did. The only people who can 
be relied upon to report are people of special skill 
employed by the street-car company for that very 
purpose; and these are the only people that the 
conductors think about when they register fares, 
or that any other clerk has in mind when he 
operates a cash register. Similarly, you will find 
that, if you want to know the errors occurring in 
your business, you will only know of them through 
outside accountants employed by you, working 
for you, and certifying to you the things they find.
Auditors render valuable assistance when a 
business man wants to borrow money. Bankers 
are continually solicited for loans by over-enthu­
siastic people, and, consequently, they subject all 
financial statements presented to them to a sub­
stantial mental discount. It is natural for them 
to be suspicious of a statement prepared by your 
own force, under your own direction, for the pur­
pose of borrowing money, when even honest men 
are unconsciously influenced by the use to which 
they are going to put their figures. Experience 
and their duty to their depositors make bankers 
conservative by nature. They figure that ade­
quate rates of depreciation have not been allowed, 
that the inventory is inflated, that a sufficient 
reserve for bad debts has not been set up, that 
contingent liabilities are not shown. Any grantor 
of credit will tell you that this is his attitude of 
mind too; and he will tell you how he makes a 
balance sheet shrink under his gaze like a red
flannel undershirt in the wash. There is only one 
way for an honest man to get his full measure of 
credit, and that is to furnish an unbiased state­
ment certified by a reputable firm of outside 
accountants. This is accepted everywhere at 
face value without discount. It is like an American 
dollar in a land of Russian roubles. Besides, it 
looks good. It shows your honesty of purpose, 
and the fact that your business is being conducted 
along modern lines. Your banker or credit grantor 
will tell you that a certified statement is a treat 
that they would like to receive more often. Just 
like the man who asked the Scotchman, “Scotty, 
how is the world treating you these days?” And 
Scotty replied, “Mighty dom seldom.”
Preparation of Tax Returns
Now let us take up the question of taxes. The 
tax laws are changing all the time, and, in addition, 
new treasury and court decisions are issued every 
week. These give new interpretations to the law, 
so the business man needs to know all these de­
cisions as well as the law itself. To keep posted, 
would entail an enormous expense and require a 
man’s entire time. In large organizations of 
accountants, there is at least one attorney who 
does nothing else but keep in touch with tax 
matters, and he is a busy man. He knows when 
it pays to operate as a corporation, the Govern­
ment rates of depreciation, the depletion rates of 
companies engaged in mining ventures or in drilling 
for oil or gas. He knows how to take an inventory, 
the exemptions to which you are entitled, how to 
exchange securities and pay no tax, how to figure 
capital gains, when your wife and you should file 
separate returns, and at what point in your income 
to buy tax-free bonds. An accounting firm can 
make up your tax returns correctly cheaper than 
you can slowly puzzle them out yourself and spend 
your own time at the work. If you try to keep 
posted on the tax laws, it is like trying to learn 
the barber business so as to be able to cut your own 
hair. And by the way, let me give you a tip, 
when you buy a substantial block of stock in a 
corporation, have accountants go over the tax 
returns rendered in the past to see that there is no 
tax liability on account of faulty returns made years 
before. Concerns have been put out of business 
by heavy assessments and penalties on account 
of errors made by incompetent office employees or 
dishonest executors.
Other Occasions
There is another occasion when the employing 
of public accountants will keep your hair from 
getting gray. Every executive is called upon to 
sign many papers in the course of his work. He 
must sign the Government and state tax returns, 
and the financial statements on the strength of 
which money is borrowed from the banks. If he 
does the compiling of these figures himself, he is 
too busy to make money. He is doing petty work 
that could be unloaded on a twenty-dollar-a-week 
office girl. If the concern is large, he must entrust 
the entire work to others, and must trust to provi-
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dence that they do the work accurately. But when 
he attaches his signature, he becomes personally 
responsible for the correctness of the paper. When 
these reports are drawn up by a reputable firm of 
public accountants, he relieves himself from what 
might appear to be wilful or criminal liability in 
case of error. Should his tax return be wrong, 
the Government will generally not assess him with 
penalties or interest, as he showed he had no 
criminal intent or he would not have employed 
outside accountants. If the financial statement 
given the bank should turn out later to be incorrect, 
he has an adequate defense, as he can shift the 
blame from himself to the accounting firm. If 
you are a partner in a concern or an executive of 
a corporation, you are assuming a serious respon­
sibility when you sign these papers. You will 
find that, in case of loss, your action is never 
appreciated by your associates. Your endeavor 
to save them expense will be regarded by them 
without enthusiasm, just as the young husband 
regarded his wife’s effort to save his money rather 
distastefully. He was deeply in love with his wife, 
but wofully careless about money matters. He 
started away on a long business trip, leaving her 
short of money, and promising to send her a check 
—which he forgot to do. The rent came due, and 
she telegraphed:
“Dead broke. Landlord insistent. Wire me 
money.”
Her husband answered: “Am short myself. 
Will send check in a few days. A thousand kisses, 
darling.”
Exasperated, his wife replied: “Never mind 
money. I gave landlord some of the kisses. He 
was more than satisfied.”
To be a certified public accountant in Pennsyl­
vania, one must be of good moral character, have 
a high-school education or its equivalent, have 
three years’ bookkeeping experience, and must
have served two years in the office of a certified 
public accountant, or have done public accounting 
on his own account for five years, and then pass 
the State Board examination. His work consists 
largely of working in office after office. He weighs 
the advantages of one accounting system with 
that of another. He learns the errors that are 
commonly made, the overhead items that are 
figured incorrectly, the costs that are overlooked, 
the waste routine that can be eliminated. He 
knows the savings that can be effected in taxes, 
and whether your expenses are comparing favor­
ably with those of other concerns. But there is 
one thing that he does not want to know. He 
does not want to know your employees. He has a 
certain plan of work skilfully applied to the nature 
of your particular transactions, to go through 
without fear of offending any one from the president 
down. He takes nothing for granted, as your 
own auditor might who knows the work and the 
people. He checks your most trusted employee. 
He does things that you yourself could hardly do 
without giving offense.
No one can build a business and perform all the 
detailed work himself. Mere hard work will not 
bring success. There must be knowledge behind 
that work. One must do like Gary, Schwab, Rocke­
feller, and all other successful men. They employ 
experts and specialists who do particular things 
correctly. They use lawyers, chemists, adver­
tising men, and sales managers. They employ 
auditors to secure the facts for them, because 
these business men know full well that, when they 
are in possession of the facts, their judgment will 
know how to make use of them. They know 
that no business has ever been a failure because 
it employed good public accountants. They are 
ready and willing to do their part to make business 
in the United States a game of skill rather than a 
gamble.
The Question and Answer Department
This Department does not publish answers to all questions received, but only to those which are 
deemed to be of general interest to readers of The Pace Student. A communication, in order to re­
ceive attention, must contain the name and address of the person asking the question.
I NOTE that in a text I am reading, it is stated that the entire capital stock of Corporation B is held by Corporation A. Can the entire 
capital stock of a corporation be held by one of 
the stockholders?
In connection with the ownership of stock men­
tioned above, it also appears that the entire amount 
of original issue of stock was turned over to Cor­
poration A at the time of issue. Is it not necessary 
in all states that there be at least three subscribers 
to capital stock upon incorporation? If it is neces­
sary that there be three or more subscribers, should 
not the stock records show the stock issued to 
them, even though they be “dummies?”
Answer:
Your question may be answered as follows:
One who holds stock in an ordinary business
corporation may usually transfer his stock to 
another without restriction and, therefore, it is not 
practicable to undertake by statute to prevent all 
the stock of such a corporation going into the hands 
of one person. It may be that when all the stock 
is in the hands of one person there will be difficulty 
in maintaining a corporate organization required 
by a local statute; as, for example, when a statute 
in a particular jurisdiction required that there 
must be at least a certain number of directors 
and officers, all of whom must be stockholders, 
with a further provision that one person shall not 
hold more than one office. Even in these cases, 
however, stock might be transferred to others, 
temporarily, for the purpose of complying with the 
statute. Generally speaking, therefore, it is possi­
ble for the entire capital stock of a corporation 
to be held by one stockholder.
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The provisions of the statutes in various states 
of the United States differ radically. It is not 
true that in all the states there must be at least 
three subscribers to capital stock at the time of 
incorporating, because, in a few states, a corpora­
tion may be formed without having any of its 
capital stock subscribed at the time of incorpora­
tion. Perhaps what you have in mind is, however, 
that upon incorporation of a business corporation 
under the general laws as they exist in the several 
states and territories, there must be at least three 
incorporators, and it is also generally true that such 
incorporators must be subscribers to the capital 
stock. In some jurisdictions, such incorporators 
are at once made stockholders by force of the 
statute. To answer your question in detail and 
with absolute certainty would require an examina­
tion of the incorporation statutes of each state. 
Assistance will be had by reference to The Cor­
poration Manual, 1921, published by the United 
States Corporation Company, 65 Cedar Street, 
New York City.
In some jurisdictions, a subscriber to the capital 
stock of a corporation may assign his rights under 
the subscription agreement. In the case of such 
an assignment, the stock would not be issued to 
the subscribers themselves, but to the assignee. 
In the absence of such an assignment, the stock- 
certificates ought to be issued in the first instance 
to those who appear entitled to them by the cor­
poration’s records, and then subsequently trans­
ferred by them to the person who is actually to 
hold the stock. In some instances, the transfer 
may be recorded on the records of the issuing 
company, and in this way the actual ownership of 
the stock is known. In other cases, the actual 
owners may not wish their names to appear as 
the owners. Under such circumstances, the per­
sons to whom the stock originally is issued assign 
their stock in blank, by executing the power of 
attorney which appears on the reverse side of the 
stock-certificate, and turn the certificate over to 
the actual owners. These latter, however, do not 
have the transfer recorded on the books of the 
issuing corporation. In this way, their ownership 
of the stock is concealed. In order that the actual 
holders of the stock may collect any dividends, 
however, the person in whose name the stock 
appears on the books of the issuing company files 
instructions with the issuing corporation to pay 
to the actual owners any dividends which may be 
declared on the stock which stands in their names.
A STEAM shovel was purchased, in 1916, for $3,000. At the expiration of each of the years 1916, 1917, 1918, 1919, 1920, and 1921, a 
certain percentage of depreciation was written off 
the aggregate value of equipment, but no calcula­
tion was made of specific items. The concern does 
not carry a Reserve for Depreciation Account. In 
1922, the company was able to dispose of the steam 
shovel at the purchase price (due to the consider­
able advance in price of machinery of this nature, 
etc.), and it was determined that the depreciation 
of the shovel for the six years was $2,500.
The Journal entry at the time of sale of the 
shovel was:
CASH.............................................................. $3,000.00
PLANT ACCOUNT.......................... $ 500.00
PROFIT & LOSS............................... 2,500.00
Under the circumstances, is this correct, and if 
not, will you kindly inform me what is the proper 
entry, particularly, where a concern does not carry 
a Reserve for Depreciation Account?
Answer:
You do not say what entry was passed when the 
depreciation was written off for the years 1916 to 
1921, inclusive. We presume, however, that the 
effect of the entry was a direct debit to Profit & 
Loss and a direct credit to Plant. Assuming that 
this supposition is correct, and that the amount of 
depreciation assigned to the steam shovel is the 
correct amount of depreciation, the entry outlined 
in your letter is proper.
It would have been better accounting practice, 
however, to set up a reserve for depreciation at the 
time depreciation was charged off. In this case, 
the effect of the entries would have been as follows: 
PROFIT AND LOSS (Each year receiv­
ing its proper proportion)................. $xx
RESERVE FOR DEPRECIA­
TION.............................................. $xx
To set up Reserve for Depreciation.
(The total amount set up during the 
years 1916 to 1921, inclusive, was 
$2,500.00.)
RESERVE FOR DEPRECIATION.. . $2,500.00 
PLANT (or other asset account re­
cording cost of steam shovel). . $2,500.00




PROFIT & LOSS............................... 2,500.00
To record amount received on Sale of 
steam shovel, as follows:
Original cost of steam
shovel.............................. $3,000.00
Depreciation charged off 
for years 1916 to 1921, 
inclusive........................ 2,500.00
Book value, steam shovel 500.00 
Profit on sale of steam
shovel.............................. 2,500.00
$3,000.00
WHEN a business is carried on by appointing agents in various territories, who deposit a certain sum to take out a specified amount 
of merchandise within a given period of time, in 
default of which this deposit is forfeited, are the 
following entries correct?
CASH.......................................................................... $xxx
To RESERVE FOR CONTINGENT LI­
ABILITY ON AGENTS’ CON­
TRACTS.................................................... $xxx
For deposit received, etc., etc.
RESERVE FOR CONTINGENT LIABILITY
ON AGENTS’ CONTRACTS................ XXX
To PROFIT & LOSS.................................... xxx
For forfeiture of deposit for default on contract.
Answer:
The matter of deposits should be handled as 
follows:
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Upon receipt of cash for deposits, Cash Account 
should be debited and Deposits Account should be 
credited. The credit represents a liability to agents 
for deposits returnable. In case of default, the 
amount deposited ceases to be a liability and be­
comes an item of income, for which an entry is 
passed charging the Deposits Account and crediting 
Profit & Loss Account, to take care of the nominal 
element.
TWO partners, whose business is worth net $6,000.00, agree to form a New York cor­poration, and agree to issue capital stock for 
$5,000.00, $1,000.00 each to be paid in cash, and 
the balance to be paid in notes, they to turn over 
the partnership to the corporation at a value of 
$6,000.00.








For notes given for balance of stock 
purchased.
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I am in doubt as to whether to credit each of the 
individual partners or a Surplus Account, inasmuch 
as they are to form a corporation on which stock 
will be issued.
Answer:
There would seem to be some uncertainty in the 
minds of the partners as to the issue of stock.
What is to be done should be clearly understood 
between the partners, and the opening Journal 
entries should reflect exactly the agreements 
between the stockholders and the corporation.
At the time of incorporation, each partner 
would seem to have available for investment in the 
corporate enterprise cash of $1,000.00 and his 
partnership interest which we may assume is 
properly valued at $3,000.00. The simplest pro­
cedure would be to issue stock of $8,000.00 for 
these assets, and to eliminate entirely the matter 
of notes.
There is frequently some question about the 
validity of the issue of stock for notes. You are no 
doubt familiar with the New York State Statutes 
which require that stock be issued for money, 
property, or services rendered. For the purposes 
of the statute, notes are considered neither money 
nor property. If it is desirable to receive notes for 
a stock subscription, it would be better to credit 
the amount to an account called Subscriptions to 
Capital Stock. As payment is received for the 
notes, stock might be issued and the entry made, 
charging Subscriptions to Capital Stock Account 
and crediting the Capital Stock Account itself. 
With this exception, the first two entries which you 
show are correct.
With respect to the $6,000.00 item for the part­
nership business, it is proper to credit the partners, 
if the $6,000.00 is to be considered a liability of 
the corporation to the partners, later to be liqui­
dated by the payment of cash or other value or by 
the issuance of stock. If, however, the partners 
decide to contribute this $6,000.00 to the corpor­
ation and to receive nothing in return from the 
corporation, it would be proper to credit an 
account which might be designated Contributed 
Surplus.
JOHN STEPHEN WORLEY, a highly successful consulting engineer of New York City, recently gave up 
his practice, said to be worth $25,000 a 
year, to become professor of transporta­
tion and railway engineering at the 
University of Michigan. Favorable 
comments on this action of Mr. Worley, 
in sacrificing, voluntarily, much more 
than half of his annual income, have 
been frequent in the press of the country. 
It is pleasing to think of what Mr. 
Worley can bring from the business 
world to the students who will be so 
fortunate as to sit in his classroom.
Professor Worley has had a partic­
ularly broad experience both in tech­
nical engineering and in the field of 
general business administration. He 
was one of the five members of the 
Engineering Board in charge of the 
Federal valuation of railways, and he 
recently served as Federal receiver of 
the Habirshaw Electric Cable Com­
pany. As general manager of this 
organization, he had charge of four 
manufacturing plants which employed 
upwards of ten thousand men.
The New York World, in a recent 
editorial, makes these interesting com-
ments upon the unique move which 
Mr. Worley has made:
“John Stephen Worley, a New York 
consulting engineer who has been highly 
successful in his profession, gives up his 
practice to become professor of trans­
portation and railroad engineering at 
the University of Michigan, where he 
will receive a salary of less than $5,000 
a year. He does this because he believes 
that he can render a greater service by 
training young men in his profession 
than he can by continuing his practice 
in New York.
“Mr. Worley’s case is interesting. 
He is still a young man, forty-six, who 
might count upon at least twenty-five 
more years in the active pursuit of his 
calling. Most professional men do not 
strike their full stride until they have 
reached Mr. Worley’s age. He could 
look forward, confidently, to greater 
professional recognition and increased 
material rewards.
“But he has seen something bigger 
than either of those things, and he has 
grasped it. Mr. Worley must feel the 
impulsion to teach, or he would not 
give up what he does. That means he 
will carry into his teaching the enthu-
siasm without which teaching is a dead 
thing. And teaching by a man who 
knows what he is talking about can get 
worth-while results. . . . Occa­
sionally, a medical school or a law school 
or an engineering school obtains the 
services of a man of particular ability 
in his profession who is also gifted as a 
teacher. No matter how distinguished 
that man’s services may have been in 
the actual practice of his profession, 
society owes him a greater debt for 
what he can do as a teacher.”
The students of any subject—law, 
engineering, or accountancy, for example 
■—are to be congratulated if they can sit 
under men who have succeeded in the 
practice of the subjects which they 
teach. The teaching of such men is not 
alone distinctly practical; it is usually 
marked by an enthusiasm which, un­
fortunately, is sometimes lacking in 
teaching of the other sort. Enthusiasm of 
this kind will carry students far in their 
work.
ARTHUR WOLFORT, a former 
student at Pace Institute, New York, 
recently accepted, through the Pace 
Agency for Placements, Inc., a position 
as cashier with the Auto Brokerage 
Company, 25 West 45th Street, New 
York City.
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Co-operative Education
A New View of the Plan
SEVERAL years ago Dean Schneider, of the University of Cincinnati, de­cided that the way for engineering 
students to secure practical experience in 
the shop or factory was to attend classes 
at the University for two weeks, and 
then work in the shop for the next two 
weeks. This plan of alternate study 
and practical work, called by educators 
the cooperative plan, was put into effect 
by Dean Schneider in the College of 
Engineering at the University of Cin­
cinnati. It was taken up with keen 
interest by school administrators in all 
parts of the country. Soon, cooperative 
departments were being organized in 
technical and trade schools, and in many 
high schools in the larger cities.
According to this more or less stand­
ardized plan, the students worked and 
attended school in alternate periods— 
usually two or three weeks each. Two 
students held the same job. While one 
worked, the other attended school and 
vice versa. They were paid for their 
work. Vacations were reduced to the 
minimum, the students working through 
the entire summer. In spite of this 
arrangement, however, it took the co­
operative students in the colleges from 
five to six years to complete the ordinary 
four-year college course. Upon gradua­
tion, they were awarded the usual 
collegiate degrees.
We learn from the newspapers that 
this cooperative plan, originally restricted 
primarily to technical and engineering 
schools, has been put into effect by 
President Arthur E. Morgan, at Antioch 
College, at Yellow Springs, Ohio. To 
quote from a recent editorial in the 
Brooklyn Eagle: “Already some four 
hundred Antioch students are following 
the half-time work, half-time study, plan 
under which they will graduate in six 
years, three of which will have been 
spent in doing the kind of work they 
expect to make their life’s vocation.
“Antioch is trying to provide practical 
education. It aims to supply one answer 
to the current criticism that American 
colleges do not fit their graduates for life. 
In selecting its students, in laying out 
their curricula, in placing them with 
offices, stores, or factories, Antioch 
permits practical considerations to 
dominate. . . .
“Courses are planned in direct relation 
to what the student is doing and expects 
to do. Greek and Latin are regarded 
as the ‘vermiform appendix’ of educa­
tion, whereas a training in rhetoric and 
literature which will enable an engineer 
to write a persuasive letter is considered 
of first importance. Every alternate 
five weeks the student is working at the 
kind of job he is most interested in. 
Sometimes, Antioch teaches him that 
he was mistaken about his vocation. 
He tries something else, and gets on. 
Two students alternate in the same 
business position. . . .
“Students are running the village 
newspaper, and carrying on a large 
number of minor business undertakings. 
Their earnings during their working
periods pay most of their expenses.”
The original cooperative plan was 
frequently critized by both business 
men and educators. The business men 
often said that cooperative students 
looked at their school work as of more 
importance than their shop work, taking 
the position that many of the students 
were more interested in the money they 
received for their work in the shop than 
in rendering a truly efficient service. 
School men would hold that cooperative 
students frequently became discouraged 
because of the excessive length of the 
course; that they forgot so much of their 
theory while they were working that it 
took too large a part of the school period 
to get them back into the swing of things 
again; that it was hard to control the 
students properly, because half the time 
they were not in the school at all. The 
cooperative plan in technical schools, in 
many instances, did not work out ideally. 
As to how the plan will develop ct 
Antioch College, time will tell.
Students in the Evening-school Divi­
sion of Pace Institute do their work 
under many of the advantages of the 
cooperative plan. Most of the dis­
advantages they avoid altogether. The 
fundamental theories of modem business 
and industrial organization which Pace 
students study at night they see worked 
out in their offices in the daytime. 
There is no appreciable interruption in 
their study program, so that the problem 
of getting back into the swing of study 
does not bother them or their instructors. 
Instead of feeling that their practical 
work is added to their course of study, 
evening-school students are actually in 
business; they depend upon it for their 
livelihood. Naturally enough, then, 
their attitude toward their work and 
toward their employers may differ from 
that of the cooperative student. Busi­
ness men, almost without exception, 
favor having their employees attend 
night classes. Their value to the busi­
ness, they feel, is greatly enhanced.
Economic conditions will always make 
it impossible for every one who desires 
it to secure his professional or business 
education by devoting his full time to 
study. These students, not discouraged, 
set out to secure their training in evening 
classes. It should be a great encourage­
ment to them to realize that schools and 
colleges have worked hard to establish 
courses which aim in one way or another 
to correlate theory and practice—the 
very condition which the evening-school 
student has always had to face.
A CORRECTION—The advertisement 
in The Michigan Alumnus on which the 
editorial, “The College Man in Indus­
try,” in the April issue of The Pace 
Student, was based, was incorrectly 
credited to the Westinghouse Electric 
Company. Credit for the advertisement 
belongs to the Western Electric Com­
pany, which is now running a series of 
advertisements in various college pub­
lications.
J. PRYSE GOODWIN announces 
that hereafter he will be associated with 
Marwick, Mitchell & Company, ac­
countants and auditors, under whose 
name the business formerly carried on 
by Pryse Goodwin & Company will 
now be conducted.
Mr. Goodwin will act as manager of 
the Stock-brokerage Department of 
Marwick, Mitchell & Company, and 
will make his headquarters in the New 
York City office of this firm, at 40 
Exchange Place.
MISS OLGA KRUG, who was formerly 
a student at Pace Institute, New York, 
recently accepted, through the Pace 
Agency for Placements, Inc., a position 
as assistant bookkeeper with Houbigant, 
Inc., 16 West 49th Street, New York 
City. Miss Krug was formerly with 
the Krug Electrical Construction Com­
pany, 35 Murray Street, New York City.
MISS IRENE RIGER, formerly a 
student at Pace Institute, New York, 
through the Pace Agency for Place­
ments, Inc., recently accepted a position 
as bookkeeper with Gushee’s, Inc., 480 
Lexington Avenue, New York City. 
Miss Riger was formerly employed by 
T. C. Morgan & Company, 571 Hudson 
Street, New York City.
WALTER B. HILL, Class C3404, Pace 
Institute, New York, recently accepted 
a position in the Accounting Depart­
ment of the Brooklyn Edison Company, 
Inc., 360 Pearl Street, Brooklyn, N. Y. 
Mr. Hill accepted this position through 
the Pace Agency for Placements, Inc.
LAWTON E. MALCOMB, a former 
student at Pace Institute, New York, 
recently accepted, through the Pace 
Agency for Placements, Inc., a position 
as accountant with the Foreman & Clark 
Manufacturing Company, 85 Fifth 
Avenue, New York City.
Pace Club News
Washington
THE BOWLING TEAM of The Pace 
Club of Washington has been very 
active during the past few months and 
has been successful in most of its 
matches.
A debate was recently held by The 
Pace Club of Washington. Speakers on 
the negative side were Messrs. Mears 
and Hoyt; those on the affirmative side 
were Messrs. Banks and Wingard. The 
negative side won, and Mr. Mears was 
presented with a book on “Retail 
Merchandising” for the best individual 
presentation of the debate. Dancing 
and refreshments followed the debate.
Boston
HENRY J. BORNHOFFT, C.P.A. 
(N. H.), was elected the first honorary 
member of The Pace Club of Boston, at 
the meeting of the Executive Com­
mittee of the Club held on March 9, 
1923.
Results accomplished influence the 
pay-roll more than results promised.
